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f * \0 ^jJ^j X* I V ♦ > 0 ^HJI id#l £_l_uJI I ^jj.t.uJI o^Uaj^/l £Ua__ 




1 



(jc ijj^-s lJI cj^L^^I 5^ ^ oik.) ajia (j^) Obtijlil ta oj^j-q J5l V ♦ N 0 ^LUI ^jl 

J > (^jLxlII ^LsJI JjLoII ^jJI (J^'J "/V J j J -s \ ^jLuJI 2_JjJI ( 2>-o (J- 2 -') •(_>"• J jb-Lo Y ,1 <Lq_i£j (jLua lO-s~ 

^j^JlLo N N Y ^ a '0 > (_gjl ^f.l j^C. jjj ^^i-S-ll ^OjJI (jLuo ^jAji^J iLo^a£. ."/\0 \j \^ > CjLjlS jlJI lo j\e\ ^jja ^jj^l I ('/^ 

Jx.l) .(_>o.j jL-U Y,V ^ojJI ijLua (jj^j ulljJI ljji> ^Uij loL 4jl ^^Ls-j Lo^s (j£-a.II j£.LSlJI j-u ijuaLk «_JlJ1^3) .(_>u.j 

CjL-*-5 ia — lojILq ^ya Luiul ,j5l ^j^l 1 (°/° J jj-. > ^jl — uA\ ^LsJI ^ya JjLail ^jJI ^y* (J5lj XV J jJ-. > ^1 — aJI ^-JjJI ^ya 

(J-^t? ^ s (3^^ 2r^-^^ Cj^ l)^') -o^o N ^ j ^ ^ < 4 Jt^ljil 2t^j-^^ ol mo cj jl^ .X N • j j j 

Sl^jJIj (_sjI j^iJIj JjI J-fl-ll ,Jjl3 ^OjJI pU». I es\ \ \ i Cj Ls-BjaJ I ia lu jILq 4 0 q| jILa (X 1 J j J -s < ^1 loJI ^LsJI ^ja J!lLail jJI 

j> J^Ldl ^Jl j> J^lj XY jjj_ao j^l—aJI c> Jsl) -ou.j jUio i,A (EBITDA) pLLU^Ij n.^ilj 

Sl^jJli '—"I j^AJIj J— jljiJI (Jjl5 ^jjJI (jiboLi) ^ 1 < Lo^ (Y.O J jJ-s < CjLslSjIII is luj1« (j-Q (J3I (X £ JjJai > 3-sl uJI ^.1 sJI 

Y ♦ N o J^l o^ 1 ^- 11 ) ^ VJ 1 ^ u^ 1 ^ oUijUl iaxujl«u iijLio XV<\ jj^j (EBITDA) pLiWIj d^l^^ilj 

.(XI \ ^jL^ 

o^Lu^j^l pi »j,»f> Ctfi] jl C3 La-ll olbJI 6Jbj ol jjL_xa ^1 IjJjj V/.S S jj^uj ^J^' J j — <aj 

4^ ^jJI p^Lcl£- 5j f.LS O«0l jl Cj^a. (j Jjjl aJI ^.bJI ^ 4-ljLail SJL_iJI ^fc XN N JjJ -sj> Y ♦ N 0 Jj^ll t 3 .^'^11 4jJ^a aJI 

6jp-ai La (jjjl — uJI XN Jj^s^j) ,Jjl — uJI ^LsJI JSlall ^-fjJI (jc X° Jij^^J (Hj — ujlq 4x.jijil/ ^pl^iJl) 
4^ ^jJI p*^La£. 6J_tLU (£jja ^aj Jl ^ — <iu (^Ull ^J-ll g^^j (jl J-C Sjlj^ll oolf. J-C .4_ajU>o| 4_^q*1£. 
jIj-oj luI ^ (,3^1 aJI ^jJI XA j-aj) J^sl uJI ^.LsJI ^ JjLail ^-f jJI ^jc X N 0 J ^i^j Jjllall 4_u j_ucJI . aLJ^I 

^lUI £jjl j o^L^J^I 4^ ^ J Lot I obl jjI cjjl^jI .^LjUjiJIj ^'>< ...II oLtLkUl j ^^r^ 1 ^LJSlI 4<; ,7, 



1 4_o Ja jjjl aJI ^LsJI ^ iBLail S JaJlII X N V J j J 



jjj-s; ^Uj jl) ol^ ^iJI ^1 kSJ oLiUaJI ioj^ ol »Ajf> ^ 

4jl-s II mil (j 4jjja mil O^Luaj^l 4^ ^Ii ol j^bl cjl^ 4^1 jJjj i ^ ^qj»J I J_c .(jJjLJI ^LsJI ^ iLLall SJliJI ^ XYA 
<i£ jJI J l_ul jvtfjl J J_jl jJJI JxS £UJjJI Jl 4_^j%xJI Ai ^(3 fllll Jjl ^LLl t Jo'K O J^C A JjSlll ,jl Jj— J^l 

4^ ^iJI ^ lu pljl (J^Ijj : "^lj^*" <^j.ua ^Ul ^ j-aS—ou i6 j-o 1,1 jIaLoj Y ♦ N 0 ^LsJJ ^ILo pLida^lj d^l^l >n^{lj 

^jiG LalAj <(X < \,Y J j J -s < 2^jl) (^"^^J-^l 3^3^^' j-^J^Q pljl ^-^ Jj J-^_s 2^jl) 4^LjjLj (_5^=*- jbJI ^.LaJI 4_il J_i jla 

^ — uJI JjljJ ^Ij iO^LucG^I ^U^l J_C Jjilll ^ ^£.jJI J-C .XI JjJ-s J 2^-1 j£ (_gJja Cj^Lu=G^I ^Lkl pljl Jx. 



Y ♦ \ o f LJJ ^j^Lo (EV / EBITDA) *[A±^\ 3 „ ^lj Sl^jJIj ^Sl^lj jSI^I ^Jl Jl 4^ 4^ 

4^_>l (Till CjI^ j-GllI a i^-n < j XN Y J jJ-s > I tfl > jilj U in j^ll ^j-GllI JjJ (j 4-g_iL<.u.ll j-_lll £j£. 6j*^Lslj 5 jja *\,*\ jljiLcu 
.|_Lc J_C <_u (_j jL_. 6 _/_Ljl_ Lc_a <X0,1 JjJLcu Y ♦ N 0 ^| aJJ ^-5 jXq jl CjI J_ Lc Jl 4\iL__'_L <X^ JjJ a_J I liLc 

I (p _j loI_Lq) ia ujjlll (_^_J.I ,Jx. 4__ ^_ill ji Jx. LLqLoI &l j^^>j <Y ♦ N o LUI ^-fjJI g^Lli ^"^Lcl __«_> i^«_«JI Jx. 

4_i___ ^_JI (3 j~lu_ . (_ J j____q 4___fl___o in 11 4_a__J 4_al___l 4____«_5 ujl__ J_) L) 4_» (J L_> m" Jjlj 4j_5 j aJI 

p g "'II .^j-i.j AY ^-ILJIj ■ a\^~,..tl l_jj_»__j j\ \ it's ^__x "pI J"^" _>aj-_uI Jx. 4_C ^olll p ^ "'I 

(j* ^J>iLi ^L_EJI _jl t l_> 4^_=„j o ,,1-s j fiill ^Liu j*^ IjiLa. %JjJ-l Oljlotll _u_ ui jj j- 0 jjjXI 6' 6^-^ 

(jin di'sl 4_C ^i) (j Iq^.^^. J^lSC ^jaj 4__ ^iJI __-ol__ 1 a_uj t( j*_l .^g _JI ^Liu j*_ ljiL__ jijj iJ j_JI oLiojJI Jj ni j_ 

^-jIjJI ^j-11 (j b — _jl 3^ _)*'"> (j LgJ j »-_*- Ca-<_i-I — luII ^-a 3-^^' i-U^^j Y ♦ \ Y ^.LsJI cJUll £jj-1I (j 4j — ajojjjj'.l 
4_C ^iJI cJlj *_ I ojjj t (4_jjlgJI J__x_ jj! i^^ii _>J 4<C ^iJI ^-Ljl _jl ^^isu ^ > ,.iL__ll |_l tVill ^ axj (jl) Y • N Y 



> > lujJ (j-Q J_3^l ^■~-- a> 4 ^JJ 1 ^ ' cj^^l ^ " > -J ^j 'j "-1I (jl-S t (J «"t 1 plj"iLI I luL-SLo ^jl uJI plj*_l Lo I jl _j->-l 

.iJj Jl oLLuJI 
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4-J jJ-uJsl P^Lkl 

toUoSlI lujJI < Jj^SlI Sjljl <4jjUxj — lu^I d CjUjAJ 4 ua .^-^o 4jjLrn" nil 4^ ^ui < Jlxxjl^ ^gaij j-£l1I uJI d& j-1 Jx3 ^ ^Jjilll I1& jl \ rl 

.4JLL I LgJljjl jl/j jjj-Slll I 4^ j-jilL 4_5*iLc 4jljLi1I 1 q'K j-ii jl JLjojI^ c _ 5 aijj H sJI ^jjjljjJI 4^ j-iJ (jj^-i (ji (j^-Qj .^jya^l JiiUJI cjUj^j 

oUjls-o^ I fljlr. Jlfij^l l-J -nj ^ JlxlLj <4loj^a j I 4 0 j 9 J CjUjJju^ I g^ojij ^! Llx£J j <Lgx£Uj JOjaj ^^lll j ^ j a_s_Ll 4^.1x11 CjLq j-Ls-ll J_c jjjilll lj J—cuJu 

Ijjfc (j iixuiain f-ljalj CjI q j-L*-ll 4_=^ju2i jl JLoj^I jl 4i J jl illjx. J_c Jjjlj ^! (jl ^ a j tl^ ^1 j 4-a.l^-wa ^1 <( j jl ^. J-Ej <4 jlr.j .4 Ojqj jl 4__Ll£xo 

(5^ £^ ^ ^ jjj-Hxll lj.fi> j^Ijlj ^ .(j^-s m ^Sl 4jljJjj jl 4^llj| SjLcL ^,0 (iij ^ j tJaii 4-qLjJI CjLo jlxil ^^I^Sl jjjixll jlj£.l &j 

iJLo ^ j j I <6JuW a 4-i j I o"^ ml c_sljjkl ^j^Jlx! ^jj STv 1 1 I jjis v i^-v ^xj tlj-tJ^JS . j cT\\ mil 4_jlxxUJ jLoxi lu^I 4_cul j-q jLlLc^I (j j^jOa 11 x=».L> .4_J Lo 

J I tuj| i ^ 1 1-^> ^ (jl J aj ^ j-oxi uiua 6J uu JLxul^ ^oijj^Jl J jji uJl 4^ j-Ju i^i'n .^jjixll ItXgJ ^ 0 \"\ n ^j^a d) ^1 CjI^-LxL^.1 ^1 t4_i ^C.jJ»l jJaLLil 4j^.j J ^1 

jjj^xll (j 4xxuix*La 4jjLoxj — luI CjLxjuo ^1 ^ .L^jI xliaXo / 4jlxlUxl L^Loj^Lq j 4x1 LI 1 j b ' L§ jLqxj — tu^ll Jjj^ jljill jUol ^jJ jLo j ^ — tuL^-o t^^jU 

• 4_3ti jxll JjI jjJI j jJaLkll 

.4j ^Jjlj Lq jl 4jL> jxi^o ^j- 0 (5 1 jl j-ijixll I 4_2ol_j Sjl i4_Exlail 4_oJaj^l j jj^jl j-HJI jLa^Li til jJ-l i jl o jh-C. JLjxiI^ (^oijjiJI jJLjjJI 4^ jvi ^jl 

^JjjljjJI 4^ j-ii j-c J-qxjlj jpjnSxll (j 4xeuL^xll CjIjjJOaIIj (j\ .il jl_»JI 4-oxflJl CjIjJ j 4x1111 Cjl-JtijUL 4jusUJI 4j1 xflj mil cX*l jxll ^,0^^" ^ 

i4xlLll ^Ijj^l 4-qx5 ,4xlxa3 mil £otxill Sjj^AlL jjuZ-*-* ^ jLqxLujI (5-=>LH *\Si\ fj\ .j\-*Jh\ (jjj ^Jixj jjl ( 3^-cu ^^xll j < jjjixll jl JX-I ^jjlxs Jlxxsl^ ^^aijjiJI 
£-u2lLj (j\ (j^wOJ <LlAjI . J_3LflJI jLqxLjj^I 4_qx5 ^j- 0 l!^ 4_ox9 jfln >nll jr^tij ^jl J aJ ^ 1 1 (j-a .jAo-^Tt jl £_£Ljjj ^jl (j^- 0 ^ tL^J^LaC jl LjjjLjljaiI jl tL^-xo Ji»-jJI jl 

^ .4xlLo 4ijj Ji. jJI jl jJt-tu jl 4^x9 (j 6 >x^ CjI ^hJu JI Cx^-a-sdl l_S jLjl^uI (J ^Jixll ^jjj (jl J^-cu .4x1 LI I ^Ijj^ll (j jLoxS lu^I J-C ^ j mj JI jLoxl lu^I 

4xq £*t_Ajjj jl jjj^xll I ^jj^j jj^j ^ . JLxul^ ^aijjiJI j-JLjjjJI 4^j^Ij ^j-Q 4xiaiJI 4_Eil J_C Jj^u^jsJI J 4xo f-lj^l (C,\ jl jjj^xll I ^Lxil 6 jLcLj ^oluij 
^.Ijxl^l j YsCts Jxoj 4jIj J J_C I j^-j ^jl jjj^xll j^oJj nifl I m 1 J_c i_< =kJ .IjjJjli ^ jxq-q 4jlj j^j (jl (j^-Q-ll (j-o Oxs. 4j J j_* _u J 1 4xijjJI 4^-LJsl ^jLi. 

.4ljLJI JjxflJL ^.Ijxl^l J-C mil tjjjixll I ^LxxuL . JjxiUI 6 Jxo 



.(\ N N OV-W) j j^j^w jrUI o^j^J iUj^JLxuJI ibJUJ jj-taJI 4n ^ 4 olA^ 4_JLxoLi.j 4 m'N j-O 4^ j-Ju <( j^ljjJI - ^^xUJ jJI jXI c4jJj J LxaJI 



